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FOR REDUCING 
The NATIONAL DEBT, 


12 unhappy conſequences which threaten 
1 the kingdom from the increaſed and in- 
_ creaſing magnitude of the National Debt, render 
it an object of ſerious conſideration, highly inte- 
reſting to every Britiſh Subject. The commiſſio- 
ners for ſtating the public accounts have obſer- 
ved, amongſt their valuable labours, © that the 
* evil does not admit of procraſtination, pallia- 
* tives, or expedients;” and, in forcible lan- 
guage, have ſtrongly urged the neceſſity of an 
immediate Reduction; and doubtleſs, whoever 
reflects upon its enormity with due attention, 
muſt unavoidably perceive, that ruin is the na- 
tural tendency, and muſt be the certain conſe- 
quence, of adding Millions to Millions. 


Enough has been ſaid of the National Re- 
ſources, perhaps with too much deſpondency 
on the one hand, and with too much confidence 
on the other ; for while we remain unconvinced 
that they are. already exhauſted, we have ſeen 
the latent powers of finance ſtrenuoufly ex- 
erted, and that the exertion has hitherto 
fallen ſhort of the object an object no- 
thing more than for raiſing a Revenue ade- 
quate to the intereſt of the debt and the ordi- 
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nary purpoſes of civil government : But by this 
exertion we have been reluctantly taught that 
whatever may be the ſtrength or extent of our 
reſources, the National Debt has become a 
depreſſing burthen already gtievous to be 
borne, and that any further accumulation muſt 
overpower and break down the vital ſpring 
of the conſtitution. 


My intention is not to excite deſpair in the 
minds of my countrymen, but if poſſible, by 
pointing at the danger, to ſtimulate their exer- 
tions: The time is arrived when delay might 
be fatal another war entered into before an 
effectual plan of redemption was adopted, would 
render that redemption barely poſſible, ſhake 
the funds to their foundation, and deftroy that 
pillar on which they reſt—the National Faith, 


To preſerve that Fairh inviolate, to ſecure to 
the public creditors, collectively and undividu- 
ally, the payment of their juſt demands, there- 
by laying a firm foundation for future loans as 
the exigencies of Government may happen to 
require them, and for preventing (as far as 
prudence may prevent) thoſe loans from inter- 
rupting the gradual progreſs of a reduction of 


the National Debt, ought to be the objects of any 


ſcheme for its redemption : With thoſe objects 
in view, the ſcheme contained in the follow- 


ing pages is offered to the conſideration of the 


public. 5 
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In the obſetvations I ſhall make, I mean not 
to detract from · any plan that has hitherto been 
preſented to the public, but only to ſhew how. 
inadequate an annual Million muſt prove to- 
wards effecting a reduction of the Debt, and 
the dangerous conſequences of extending its 
redemption later than thirty or thirty-five years. 


The hiſtoty of this country for 4 laſt cen- 
tury will teach us, that we have ſeldom enjoyed 
fifteen years of Peace together, and that upon an 
average in every period of twenty years, at leaſt 
five or ſix of thoſe years have been years of War; 
and if we reffect for a moment on the relative ſitu- 
ation of Britain's ſtill extended Empire, on the 
unſettled ſtate and new- formed alliances of 
neighbouring nations, and, above all, on the 
magnitude of our Debt, and that we have an 
enemy ever watchful to ſeize on every advan- 
tage tending to depreſs theſe kingdoms, it will 
appear more than probable, that what has uni- 
formly. happened may continue to happen, and 
abundantly juſtify the preſumption: And al- 
tho* we ſhould be more fortunate and enjoy a 


continual Peace during the period ſtated of 


r, we ſhould be wanting in prudence—it- 
would be folly—it would be madneſs to be un- 
prepared againft the events of War. 


J 
Now an annual million for twenty years would, 
at five per cent. extinguiſh thirty-three millions 
ſterling; but if five me of thoſe years ſhould 
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be years of War, we cannot eſtimate the ex- 
pence at leſs than fifty millions; ſo that the 
preſent debt at the end of twenty years, inſtead 
of being diminiſhed, would be increaſed by at 
leaſt ſeventeen millions, which J inſtance to 
ſhew the folly of paying off one debt while we 
are incurring a greater, and the remote proba- 
bility of even reducing, much leſs redeeming, 
the National Debt with a million furplus, and 
the danger of truſting to it. | | 


The execution of the plan I am going to lay 
down, without impoſing any additional bur- 
thens on the public, or injuring any individual 
Stockholder, would reduce the preſent debt to 
one hundred and thirty millions ſterling, and 
gain at leaſt half a million of revenue, which, 
aided by a million more from the Taxes, would 
extinguiſh it in thirty-four years; but I muſt 
not be underſtood to mean, that no debt would 
then remain, and that all the ſubſiſting Taxes 
would thenceforth ceaſe, becauſe it is probable, 
as I have before obſerved, that the expence of 
a War in the firſt twenty years of that period 
may coſt the nation at leaſt fifty millions ſter- 
ling, which ſum, together with the annual inte- 
reſt of it, muſt be borrowed, and would, in fif- 
teen years more, when the old debt was extin- 
guiſhed, amount to one hundred millions bear- 
ing intereſt at five per cent. We may indeed 
hope that this ſum would be leſs, but it may 
be aſked, Is there not equal ne 
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699 
de more ? and if the extinction of the debt 


mould be deferred to a later period, as for in- 
ſtance fifty years, that one hundred millions, by 
ſtill funding the annual intereſt, would be increaſ- 
ed to a capital of two hundred millions funded 
at five per cent. even ſuppoſing the laſt thirty 
years to be years of Peace—a ſum exceeding in 
ſterling value the preſent National Debt: But 
what reliance can be placed on the ſuppoſition 


that the laſt thirty years may be years of Peace ? 
I fear we may with equal or better reaſon, pre- 


ſume that at leaſt fix or ſeven of them may be 
years of War, and in that caſe it is probable 
that this capital, by a continual funding of the 
annual intereſt, (which muſt be done, unleſs 
perpetual ſources of Taxation can be found) 


would be increaſed to a ſum little leſs than 


three hundred millions, perhaps conſiderably 
more. Theſe obſervations are intended to ſhew 
the inſufficiency of any ſcheme which does not 
3 for the redemption of the preſent Debt 

leſſer period than fifty years, and the dan- 
ger of truſting to a million ſurplus, could the 
Debt be redeemed even in twenty years ;—no- 


thing lefs than one million and an half ſhould 


be thought of for that purpoſe, nor ſhould rhe 
period of redemption be extended to more than 
thirty or at moſt thirty-five years; and to avoid 


ſtill greater hazard of incurring, by the events 


of War, a new debt which would increaſe faſter 
than the old one was diminiſhed, a ſurplus of 


" at leaſt two millions ſhould be obtained. 
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I hope no doubt need be entertained, that the 
reſources of this country will not furniſh a ſur- 
plus of two millions beyond the National Ex- 
penditure, if the public are ſatisfied that their 


exertions are neceſſary to obtain it; but ſup- 
- poſing it obtained, it would yet be neceſſary to 


effect ſuch an immediate reduction of the Debt 


as that, with the fund I have mentioned, the 
remainder might be redeemed in thirty or at moſt 


thirty-five years, for without ſuch a reduction 
it may be doubtful whether an annual fund of 
three or four millions would be ſufficient. 


The intention of the following pages is to 
ſuggeſt the means of this reduction, and of 
gaining half a million of revenue towards form- 
ing the annual fund before ſtated to be neceſ- 
ſary for redeeming the National Debt, and for 
preventing future loans from interrupting the 
gradual progreſs of that redemption, not by 
impoſing new burthens on the public, but by 


extinguiſhing a Tax which has exiſted nearly 


for one hundred years; and by an eaſy opera- 
tion in the public funds, having for its object 
the ſecurity of every individual Stockholder, 


and the eſtabliſhment of the National Faith. 


If what I have ſaid wears the ſemblance of a 
fophiſm, I truſt it will vaniſh i in the examina- 


tion. 


The 
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The Tax allyded to is the Land-Tax: It 
is admitted that this Tax is a charge upon the 
Landed Property of the United Kingdoms; bur 
I contend, and ſhall endeavour to ſhew, that it 
has ceaſed to be any burthen upon the Land- 
holders, and may now be fairly conſidered as 
the Property of the Public. 


The Land-Tax, after having exiſted for up- 
wards of fifty years in its preſent form, was. 
raiſed from two ſhillings to four ſhillings in the 
pound in the year 1740, at which rate it con- 
tinued *till the year 1750, when it was reduced 
to three ſhillings ; at the commencement of the 
war in 1756, it was again raiſed to four ſhil- 
lings, and at that rate it continued *till the 
peace in 1763, and for three or four years 
afterwards, when it was again reduced to three 
ſhillings: During the late War it was once more 
raiſed to four ſhillings, and even now, when we 
are in the full enjoyment of the bleſſing of Peace, 
the neceſſities of the ſtate render it abſolutely 
neceſſary {till to continue the Tax at four ſhil- 


lings in the pound. 


Hence it appears, that the tax has not been 
leſs than three ſhillings in the pound ever ſince 
the year 1740, compriſing a period of forty- 
four years, and that for more than half of that 
time it has been at four ſhillings in the pound. 


Now, 


Om 


Now, in aſſerting that all the lands in the Uni- 
ted Kingdoms, taken generally and at a medi- 


um, change their owners and receive new poſ- 


ſeſſors in every period of thirty years, I ſhall not 


greatly err from the truth ; and whether the 


period of ſuch a change is a few years more or 
leſs, or whether this change is effected by ſet- 
tlement, deviſe, deſcent, or alienation, it will 
not materially affect my argument: For it is 
evident that in all thoſe different modes of ac- 


quiring real property, the property acquired by 


the new proprietor is ſubject, in the firſt in- 
ttance, to the tax in queſtion, and that he is really 
and bona fide poſſeſſed, in his own right, of no- 
thing more than the exceſs beyond the tax, be- 
ing, with reſpect to ſo much of the property as 
amounts to that tax, in the nature of a truſtee 
only for the public. 


I am aware that the Land-Tax Acts are an- 
nual—it is nevertheleſs clear and indiſputable 
that the public conſider the tax as perpetual ; 
for in every ahenation the firſt conſideration of 
both the vender and purchaſer, is the clear an- 
nual value or produce of the eſtate to be ſold 


or purchaſed, beyond the amount of the ſub- 
ſiſting taxes, and the price which the purchaſer 


Pays is for that clear annual produce only; and 
therefore no other argument need be offered, to 
ſhew the ſenſe of the public 'in regard to the 
perpetuity of the Land-Tax, and that this tax 


is now become a perpetual annual rent- charge 


to 
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to its amount, payable to the public in a cer. 


tain proportion, out of the eſtate of every Land- 
holder in the United Kingdoms. 


But tho? the tax in queſtion is a tax iſſuing 
out of the land * itſelf, yet it is obviouſly no 
burthen upon the preſent poſſeſſors, ſince there 
are at this time few if any Landholders in the 
kingdom whoſe eſtates were not ſubje& to the 
tax, at the time and before they came to the poſ- 
ſeſſion of them; and it is a ſelf-evident propo- 
ſition, that no man can have a property in that 
he was never poſſeſſed of nor intitled to poſſeſs; 
or in what was given, granted, or alienated, 
during the poſſeſſion of a former owner. 


One exception I muſt remark, which has 
been occaſioned by the folly of reducing the 
tax ſoon after the cloſe of the War in 1763 
from four ſhillings to three ſhillings in the. 
pound, and by the neceſſity there was in the 


late War of advancing it again to four ſhillings, 


for to ſuch perſons as purchaſed in the period 
from 1763, while. the tax was at three ſhil- 


lings, the additional ſhilling may be conſidered 
as a charge upon them ſo far only as the rental 


of their lands are affected by it. 


At the cloſe of the War in 1763, when the 


p l had increaſed to 140 millions 


nearly, 


v By the word © Land” I muſt be underſtood to mean all 
Real Property charged with the Land-Tax, 
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nearly, it ſeems to have been no very em 
lightened policy to reduce the tax to three 
ſhillings, after it had been raiſed and continued 
ſo long at four ſhillings;—for, if I have reaſoned 
right; it is evident that every new purchaſer 
and proprietor, (and their number muſt have 
been conſiderable) who came to their eſtates 
during the time that the Tax was at four ſhil- 
lings, would pocket the reduction W 
having any pretence or title to it. 


What I have advanced in relation to the Land- 
Tax being no burthen upon the preſent poſſef: 
ſors of the land, will; with equal reaſon, apply 
to every parochial ceſs, and clearly ſhew the 
deception, which has been ſo long and ſo ſuc- 
ceſsfully impoſed upon the public by the Land- 
holders, in their ill- founded complaints of be. 


ing burthened with taxes —a deception which 
. has prevailed for want of a due attention to the 


evident diſtinction between the land and its 
temporary poſſeſſor. I hope this diſtinction is 
here ſufficiently pointed out, and that the de- 
W will no longer exiſt. 


But to purſue my argument, allow me to aſk; 
Is it not a fact, that in the preſent circum. 
ſtances of the nation, abſtracted from what I 
have already ſaid in relation to the perpetuity 
of the Land-Tax, every man's mind is deeply 
impreſſed with the idea, that the preſent tax of 
four ſhillings in the pound muſt be conſidered 

| 15 
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as perpetual? And if this is admitted, it will 
follow, that there is an annual rent-charge pay- 
able to the public out of every man's eſtate, 
collectively, to the amount of the tax. 


The progreſſive improvements in agriculture, 
and the incloſure of extenſive tracts of waſte 
land in the northern parts of England, during 
the period that the Land- Tax has ſubſiſted, while, 
perhaps, during the ſame period, and for many 
preceding ages, the lands lay ing round the me- 
tropolis, and more towards the heart of the 
kingdom, have been in a high ſtate of cultiva- 
tion, and capable of little or no improvement, 
have been the principal means of producing a 
conſiderable diſproportion in the payment of 
the tax. Towards the northern extremities of 
the kingdom, the parliamentary tax of four 
ſhillings in the pound does not amount upog 
the rental to more than fourpence, and gradu- 
ally proceeding ſouthwards, it advances to fix- 
pence, eightpence, tenpence, and ſo on in- 
creaſing to three ſhillings or upwards. The 
Whole county of York, taken at a medium, 

does not exceed eighteen. -pence in the pound 
upon the rental; and it is pretty certain that 
two ſhillings in the pound upon the preſent ren- 
tal of the kingdom, (I mean of England only) 
would raiſe a ſum equal to, or perhaps exceed. 
ing the amount of, the preſent Land-Tax. 


I mention theſe particulars, as well to eluci- 


gate the plan I ſhall preſently lay down,” as 
to 
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to ſhew the injuſtice, as well as ill policy, of 
equalizing the preſent Land-Tax:--By increaſing 
their proportion of the tax, it would impoſe a 
heavy burthen on the Landholders of the North, 
while thoſe of the South, by paying leſs than 
before, would be ſnugly putting the decreaſe 
into their own pockets, without anſwering any 
beneficial purpoſe to the nation. Let the 
tax be extinguiſhed, and all would be upon 
equal terms. 


I ſhall now proceed to ſhew, by extinguiſhing 
this tax, what portion of National Debt may be 
redeemed, and what may be gained to the re- 
venue. 


The tax produces, or ought to produce, 
more than two millions annually—any exceſs 
would render my plan more productive, but I 
will ſtate it only at two millions. 


Now admitting this ſum of two millions ta 
be a perpetual annual rent-charge, iſſuing out 
of all the landed or real property of the United 
Kingdoms, and payable to the public in pre- 
ference to every other charge, it will follow 
that the public has an undoubted right to 
make ſale of this perpetuity, clear of every in- 
cumbrance. In ſuch a fale, every individual 
Landholder ſhould have an opportunity of put- 
chaſing the tax upon his own eſtate, in pre- 


ference to any other perſon, provided it was 
done 
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done in a time to be limited; and after the ex- 
piration of that time, the public at large ſhould 
be at liberty to purchaſe, either abſolutely or 
by way of mortgage: And ſince eſtates are in 
general ſold from 25 to 30 years purchaſe, it 
may be fairly concluded, that the ſale of the 
tax would produce, upon an average, at leaſt 
twenty- five years purchaſe, more eſpecially as 
the execution of this plan would, to a certainty, 
raiſe the value of Lands not leſs than four or 
five years purchaſe. 


The public purſe would be thus at once en- 
riched with a ſum of fifty millions ſterling, 
equal to the redemption of 83: millions of 
the three per cents. taking the price of the ſtock 
at ſixty per cent. which exceeds the preſent 
price. 


The annual intereſt of $35 mil. 
lions, the debt thus redeemed, 
would be extinguiſhed, which at | 
three per cent. is - - - - = 2,500,000 
From which, deducting the annual 
amount of the Land-Tax ex- 
tinguiſhed, being - - - = 2,000,000 
The annual revenue gained will 
amount to „ 500,000 


There may be difficulties which might at- 
tend the execution of a ſcheme of ſuch magni- 
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tude as the ſale of the Land- Tax to every indivi- 
dual Landholder, but it would require only re- 


ſolution and perſeverance to ſurmount them 


Commiſſioners might for this purpoſe be ap- 
pointed in every county, diviſion, or diſtrict, 


| who ſhould have power to ſettle the Land- Tax 


rates, and fix the prices to be paid by each in- 
dividual for his tax, in which they ſhould be 
governed by the current price of lands within 
their reſpective diſtritg-— their receipts or 
certificates ſhould be diſcharges to the purcha- 
ſers, and ſuch certificates might be regiſtered 
with the Cuſtos Rotulorum for the county.— 
The tax ſhould be conſidered as ſubſiſting, in 
regard to tenants or accupiers, who are under 


contract to pay the ſame, and be paid to their 


landlords, being purchaſers, as an increaſe of 
rent, with a power of diſtreſs. —The eſtates of 
Landholders, declining or omitting to purchaſe 
within a time to be limited, might be from 
that time charged with the price of the tax 


with intereſt, to be fixed by a Jury of Free- 
| holders who had become purchaſers, and this 


charge might be veſted in the commiſſioners 
as truſtees for the public, and be by them 
transferred to purchaſers or mortgagees in per- 
petuity, free from incumbrances; and ſuch 
purchaſers or mortgagees ſhould be enabled to 
raiſe the tax purchaſed, or the intereſt of the 


money lent, out of the lands charged, by 


entry, diſtreſs, and ſale, in like manner as for 
an annuity or annual rent. 


The 
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The lefler Landholders, and thoſe of the mid- 
dle claſs, would purchaſe with avidity, ſince 
{mall ſums would be ſufficieat for that pur- 
poſe ; and in caſes of alienation they would be 
gainers by it, becauſe the property acquired 
would be of greater value than the price paid 
for the purchaſe. Bodies Politic and Corporate, 
whether aggregate or ſole, ſpiritual or tempo- 
ral, guardians and truſtees, with thote who 
poſſeſs little or no perſonal property, might, 
where they have the power, or having no 
power, be enabled to fell or mortgage. Mort- 
gages of this ſort would be without hazard, 
and therefore become defirable ſecurities ; and 
deſirable ſecurities, or eligible purchaſes, would 
be wanted by the holders of the ſtock redeemed 
for the purpoſe of employing their money, un- 
til new loans to government ſhould require 
their aid. | 


It muſt be evident that a reduction of the 
debt (and perhaps that only) would ſtrengthen 
the National Credit, and prove a powerful in- 
ducement, as well to foreigners as natives, to 
inveſt their money in the ſtock unredeemed, or 
in new loans to government; and, upon the 
whole, it may be fairly concluded, that the 
money thus raiſed upon the tax would (till re- 
main within the kingdom. The receipt would 
be gradual, and conſequently the reduction of 
the debt would be gradual alſo. 


3 Hence 
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Hence it appears, that ſo far as money may 
be conſidered as a neceſſary aid, the ſcheme 
carries along with it the means of its execution: 
And hence too it is evident, that the reduction 
of the debt which would be thus effected, would, 
in its progreſs, by creating new wants for the 
employment of the wealth of individuals, con- 
ſiderably advance the value of lands, and even 
lower the intereſt of money without the aid of 


parliament. 


I forbear to make any diſtin&ion between 
England and Scotland,“ in reſpe& to the ex- 
ecution of this ſcheme; 'and when the ſmall 
proportion of tax paid by the latter is conſider. 
ed, I think none can be neceſſary. 


But if this or any other adequate ſcheme for 
reducing the National Debt was co be adopted, 
and a ſufficient ſurplus for its final redemption 
in any given proper per.od could be obtained 
from the taxes, a gradual advance in the prices 
of ſtock, as the debt diminiſhed, would be the 
certain conſequence, which (without proper 
meaſures to prevent it) might effectually defeat 
the advantages propoſed by the ſcheme ; and, 
on the other hand, while the redemption of 
the debt remains unprovided for, it is probable, 
and even certain, that the prices of ſtock, in- 
ſtead of riſing, muſt fall yet lower :—The dif- 


ficulty is in deviſing ſuch meaſures as may ſe- 
cure 


Scotland does not pay one fiftieth part of the Land- Tax. 
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( 19.) 
cure the Stockholders, and eſtabliſh the Na- 
tional Faith. | 


Though, as I have obſerved, the prices of 
ſtock might advance as the debt diminiſhed, 
yet it is obvious that for many years, even pre- 
ſuming no untoward events to happen, they 
would not reach the prices paid by a very con- 
ſiderable number of the preſent Stockholders 
for their ſtock ; ſo that there is little probability 
that they could transfer their ſtock at the prices 
which they have given, and therefore muſt 
either ſell out to diſadvantage, or have their 
property bound in the funds; and thoſe (per- 
haps the majority) who have purchaſed low, 
and are leaſt intitled to the advantage, would 
be the only gainers. 


It is a principle of equity, (efpecially in caſes 
which delicacy forbids me to mention) that the 
Purchaſer of a debt, at a leſſer ſum than its va- 
lue, ſhall be intitled to recover only the price 
paid with interelt, fince no conſideration was 
paid for more; and there ſeems to be no reaſon 
why this principle ſhould not be extended to 
the debts of the public at large. 


In order then to ſecure to every individual 
Stockholder the repayment of the money ac- 
tually given for their ſtock, and to prevent 
them from receiving more of the public, a pe- 


riod ſhould at once be put to Stock-jobbing,. 
B 2 and 
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620) 
and the arts by which the funds are fluctuated; 
and to do this, it would require only, that in 
the ſame bill, which it would be neceſſary to 


introduce into parliament for effecting a ſale of 
the Land-Tax, the preamble ſhould declare the 


intended mode of reducing, and finally redeem- 


ing, the National Debt; and that for thoſe pur- 
poſes it would be expedient, that every ſubſe- 
quent transfer of ſtock, after the paſſing of the 


bill, ſhould exprefs the price or prices at which 


ſuch ſtock was transferred or accepted at the 


laſt transfer or acceptance, immediately pre- 


vious to it; and that thofe prices ſhould be 


conſidered as the par of redemption by the 


public; and that until ſuch redemption, the 
holders ſhould be paid the uſual intereſt or di- 
vidends on the whole nominal ſtock, but that 
this regulation ſhould not extend to future 


 Loans.—And be enacted accordingly. 


Thus the ſtocks, while they might be tranſ- 


ferred as uſual, would be kept ſtationary with- 
out any injury or inconvenience to the holders,” 


or to Public Credit; every individual Stock- 
holder would be fecured, the National Faith 
would be eſtabliſhed, and a conſiderable portion 
of the three per cent. ſtock, probably more 
than the produce of the ſale of the Land-Tax 
would extend to pay, might be paid below the 
price ſtated in the ſcheme, and conſequently 
effect an additional reduction of debt, as 9 


as an inereaſe of revenue. 
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Nor would this be the only advantage which 
would attend the fixing of the funds in the 
manner ſtated, for admitting that the produce 
of the ſale of che Land- Tax would diſcharge only 
83 millions of the three per cent. ſtock, the 
remaining debt, taking the whole at 260 mil- 
lions funded and unfunded, would be reduced 
to 176+ millions of nominal ſtock, and this no- 
minal ſtock, ſuppoling it not greatly to exceed, 
on an average, the three per cent. 79, the four 
per cent. 80, and the five per cent. 92 per cent. 
(which is, I think, ſtating them high enough) 
would be reduced to little more than 130 mil- 
lions ſterling, being exactly one half of the 
whole nominal debt, the whole of which would, 
in effect, by this means, without any further 
or other operations, be converted into a five 
per cent. fund, becaufe the annual intereſt or 
dividends paid by the public for the whole no- 
minal debt of 260 millions, after allowing for 
two millions of Land- Tax, which would be ex- 
inguiſned, and for half a million of revenue, 
which would be gained by the ſcheme, equals, 
or perhaps exceeds, the annual intereſt of 130 
millions 6 at hve per cent. 


Hence it appears, that the propoſed regulation 
of the ſtocks would, alone, and independently 
of the produce of the fale of the Land-Tax, re- 
duce the nominal debt of the nation to 180 mil- 
lions ſterling, and effect a converſion of the 
whole nominal ſtock into a five per cent. fund, 
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without any other operation of finance, and by 
that means facilitate a plan of redemption. 


The truth of what I have advanced, in re- 
gard to the advantages to be derived from this 
fimple operation in the funds, will evidently 
appear, upon conſidering, that of 190 millions, 
nearly of three per cent. ſtock, and about 32 
millions of four per cent. ſtock now funded, 
between 60 and 70 millions of the three per 
cents. and the whole nearly of the four per 
cents. have been funded ſince the commence- 
ment of the late War, and much the greater 
part within the laſt four years, during which 
time, or longer, the three per cent. ſtock hath 
ſeldom (I think never) exceeded ſixty, and the 
four per cent. ſtock eighty per cent. (excepting 
only for a few months about the time, and im- 
mediately after, the late Peace) but theſe ſtocks 
have been almoſt conſtantly, and ſtill continue, 
conſiderably under thoſe prices, and from pre- 
ſent appearances are unlikely to riſe above 


them: And if we take into this account the 


old ſtock transferred, it will, I think, appear 
no exaggeration to ſay, that' at leaſt one half, 
perhaps a greater portion, of the three per 
cents. and the whole nearly of the four per 
cents. have been either transferred or funded 
under the prices laſt ſtated.. | 


After having ſhewn what portion of the Na- 
tional Debt may be redeemed, and what reve- 
| 8 4 nue 
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nue * be gained, by extinguiſhing the Land- 
Tax without impoſing any new burthens on the 
public, it may be proper to ſhew in what time 
by any given ſurplus, aided by the regulation 
of the funds in the manner before ſtated, the 
remainder of the debt, funded and unfunded, 
ſtating it at 180 millions of n ſtock, 
may be redeemed, 


Admitting that this plan was executed, and 
that the intereſt of the remaining debt is already 
provided for by the ſubliiting taxes, the prin- 
cipal of that debt would only remain to be re- 
deemed ; and we ſhould in that caſe, by the 
ſcheme before laid down, have half a million 
of annual revenue towards forming a ſinking 


fund for the reduction of ſuch remaining debt; 
and if to this ſum was added another annual 


half million, both together faithfully applied 
and aided, from time to time, by the exceſs 
of the ſubſiſting taxes beyond the annual in- 
tereſt of the debt, and the other purpoſes of 
their application, (an exceſs which would gra- 
dually increaſe in the ſame proportion as the 
intereſt on the reduced debt was diminiſhed) 
it will appear from calculation, that ſuch a fund 
would redeem the remaining debt in forty-one 
years, that an annual million and an half would 
redeem 1t in thirty-four years, and that an an- 
nual two millions would redeem it in leſs than 


thirty years, 
This 
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This calculation is founded upon the plan 
before laid down for fixing the prices of the 
ſtocks, and thereby reducing the nominal debt 
to 130 millions ſterling; but if the medium 
prices of ſtock ſhould happen to be leſs than 
I have before ſtated, the debt would in that 
caſe be ſooner redeemed, nor would any con- 
fiderable error be occaſioned, though theſe 
prices might be greater, for it would not poſt- 
pone the redemption longer than ſix months; 
and by the falling in of the temporary annuities, 
this redemption would be further aided, 


It has been before noticed, that the regula. 
tion propoſed in the funds would alone, and 
unaided by the produce of the ſale of the Land- 


Tax, extinguiſh eighty millions of nominal 


ſtock, and reduce the real debt of the nation 
to 180 millions ſterling, bearing five per cent. 
intereſt ;' and this ſum, by the application of 
an annual million, might be redeemed in forty- 
ſeven years, of an annual million and an half 
in forty years, and of an annual two milliong 
in thirty-five years. 


But if the reaſons given in the former part of 
this Pamphlet have any foundation, every idea 
of extending the period of redemption later 
than thirty-five years, or in endeavouring to ef. 
fect that redemption with a million ſurplus, 
ought to be rejected, and nothing leſs than 


two millions thought of ; for otherwiſe, if 


another 


(25 ) 
another War ſhould happen in twenty years, 
(and certainly there are many reaſons for the 
preſumption) we might then find the debt of 
the -nation conſiderably increaſed, inſtead of 
being diminiſhed, and all our efforts vain, 


I have ſhewn in what manner half a million 
or upwards may be gained from the Land-Tax, 
and I truſt there are reaſonable grounds of hope 
that, in the interval of Peace, the ſubſiſting 
taxes (by reviſing exceptions which injure their 


produce, and by ſalutary regulations for en- 


forcing their payment, now ſhamefully evaded) 
may acquire ſuch a degree of ſtability and im- 
provement, as to produce an exceſs of one mil- 
lion, or a much greater ſum, beyond the pur- 
poſes of their application; but if, in order to 
eſtabliſh a ſurplus of two millions, it ſhould 
happen to be neceſſary to obtain half a million 
more, the execution of the plan laid down in 
theſe pages, would clear the ground for an 
equal Land-Tax on the preſent rental of the 
kingdom, and ſuch a tax at ſixpence only in 
the pound would raiſe at leaſt the half million 
wanted. 


This ſmall tax would' be the only public 
burthen upon the Landholders, and might ceaſe 
at the end of thirty years; and if even the ne- 
ceſſities of the ſtate ſhould require its longer 
continuance, yet in that ſpace all the lands in 


the kingdom will, at 2 medium, have _— 
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their owners, and received new poſſeffors; and 
conſequently, for the reaſons before given, 


ſuch new poſſeſſors would not be affected by 
it. | 


Nor is it leſs the intereſt than the duty of the 
Landholders, chearfully to contribute their aid 
to the glorious work of redemption. In conſi- 
dering them as the poſſeſfors and the ſove- 
reigns of the ſoil, as the legiſlators and the 
natural guardians of the kingdom, it is unne- 
ceſſary to dwell upon their duty; but I muſt 
be allowed to urge them to regard their pro- 
perty as a ſolemn pledge to the public, and to 
provide for its preſervation—a property which 
muſt ever be involved in myſtery, while the 
millions which form the vaſt aggregate of the 
National Debt remain undiminiſhed, while the 


unlightened load continues to ſhade and depreſs 


the kingdom, like a gloomy impenetrable cloud, 
ſurcharged with all the horrors of the ſtorm, 
darkening the ſcene, and menacing deſtruction ! 


Let them, while it is yet in their power, exert 
the means kindly furniſhed by providence to 
avert the impending miſchief, to diſſipate the 
threatening ruin, and they will ſoon fee the 
kingdom reſume its wonted vigour, and their 
lands reſtored to their former value, J 


To the Stockholders, I truſt, the reaſons I 
have given for rendering their property no 
longer 
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longer fluctuating, will carry conviction; they 
cannot wiſh to hazard it for the remote expecta- 
tion of gain, unleſs they are ſure that the ene- 
mies of England are #0: deſirous to interrupt 
her tranquillity, are not at this moment buſily 
meditating ſchemes of conqueſt, and preparing 
for their execution, and that their ct may 
not ſoon have its exiſtence, only in idea and 
contemplation, No, #heir concurrence to any 
reaſonable ſcheme of redemptian muſt be cer. 
rain, and their reliance wholly reſt on thoſe 
whom [| have deſcribed as the legiſlators, and 


the natural guardians of the kingdom, 


Whateyer attention my countrymen may 
think due to a plan calculated to render their 
property certain, to ſecure it from additional 
taxation, and to preſerye and perpetuate pub- 
lic credit, it has been the duty of an humble 
individual to point it out, and to endeavour to 
awaken them from their lethargic languor, 


their deluſive dreams of ſecurity, fully ſenſible 


that without their exertions, without 'a plan 
effectual in its operation is ſpeedily adopted, 
the funds may fluctuate, but can never riſe— 
they muſt continue to ſink, and, ſinking, muſt 
at laſt tumble into ruins, and with them the 
National Faith !—Poor Old England! Let thy 
divided ſons {till continue to diſtract thy coun- 
cils ; but, gracious Heaven] diſpoſe them cor- 


dially to unte in one patriotic glorious effort, 
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to ſave their country from an impending gene- 
ral calamity !—To thee—to them it would 
be a ſhock—dreadful as the wreck of mat« 
ter—or the cruſh of worlds. 


 ONober, 1784. 
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